The review of the literature on shared value has denoted that this concept been approached as both generic and theoretical/conceptual framework for the simultaneous creation of social and economic value. Based upon the dominant trends in shared value literature, the proposed study has attempted to provide two broad strategic directions (i.e., stakeholder engagement, social innovation) regarding further research around shared value creation. The significance of the study has been demonstrated in the fact that these two new directions on stakeholders and society would expand the three-level framework of shared value toward a multi-level holistic framework for co-creation of value.
Introduction

Introduction to the Problem
By the turn of the century, the capacity of a corporation to respond to social pressure by educated customers (involved in innovative interaction and unique product development as collaborators and developers) were considered important from the perspective of value co-creation (Prahalad & Ramaswamy, 2004) . During the early years of the twenty-first centuries, a long-term sustainable approach for inclusive growth has facilitated the emergence of various business theories and models, namely firm-value maximization (Jensen, 2002) , sustainable value (Hart & Milstein, 2003) , blended value (Emerson, 2005) , conscious capitalism (Sisodia, 2007) , inclusive model (UNDP, 2008) , social business (Yunus, 2008) , and sustainable value (Laszlo, 2008) . Following the global financial crisis (2008) (2009) , shared value framework (Porter & Kramer, 2011 ) has proposed a three-level business model (i.e., re-conceiving products/markets, reconfiguring value chain, and clustered collaboration) with a broader value proposition for gaining a competitive advantage while co-creating social and economic output. The problem lied in the determination of current trends in shared value literature to denote future implications on CSV research mechanism from stakeholder engagement and social innovation perspective.
Exploring Importance of the Problem
The importance of exploring current shared value literature lied in understanding whether shared value concept is utilized as a generic or strategic notion as far as value creation is concerned. The importance of the problem of shared value (literature) trend determination is based on two dominant constructs (stakeholder engagement and social innovation). In the post-GFC competitive era, it became important to create economic value in a way that also "created value for society by addressing its needs and challenges" (Porter & Kramer, 2011, p. 64 ).
Definition of Valuable Constructs
•
Value Creation: "The actual value is created by a firm through transforming resources (i.e., capital, labour, and raw material) into products and services, which satisfy customer needs" (Besanko et al., 2010, p. 372 ).
•
Co-creation of Value:
The co-creation has been defined as "the joint creation of value by the company and the customer; allowing the customer to co-construct the service experience to suit their context" (Prahalad & Ramaswamy, 2004, p. 8 ).
Creating Shared Value (CSV):
Shared value is a business model encompassing "policies and operating practices that enhance the competitiveness of a company while simultaneously advancing the economic and social conditions in the communities in which it operates" (Porter & Kramer, 2011, p. 66 ).
• Value Chain: The value chain is the "process or set of activities in the production system for diagnosing and enhancing competitive advantage and representing opportunities for reducing costs and developing product differentiation strategies" (Burke, 1999, p. 34 ).
• Value Proposition: Lanning & Michaels (1988) have defined value proposition as "a clear, simple statement of the benefits, both tangible and intangible, that the company will provide, along with the approximate price it will charge each customer segment for those benefits" (p. 2).
• Product Innovation (i.e., Re-conceiving Products): Product innovation is the creation and subsequent introduction of a good or service that is either new, or an improved version (with enhanced functionalities) of previous goods or services (Developed by Researcher, 2017) .
• Shareholder and Stakeholder Value: Shareholder value creation is a "means of maximising long-term free cash flow, which provides the appropriate approach to judging alternative strategies and subsequent performance (Mauboussin, 2011, p. 1) . Stakeholder value maximisation has been defined as "organised efforts in focusing on the interests of other stakeholders to increase their willingness to support a firm's operation for value creation" (Deng et al., p. 83).
• Clustered Collaboration: The United Nations (United Nations, 2017) has defined clustered collaboration as "various inclusive local partnerships built upon principles and values, a shared vision, and shared goals that place people and the planet at the centre" (p. 1).
• Social Innovation: World Economic Forum (2016) has defined social innovation as a "strategic and collaborative mechanism to turn societal challenges into opportunities (by setting up Sustainable Development Goals) that enhance business growth and long-term sustainable competitiveness" (p. 2).
• Community Resilience: Resilient community is "a collaborative community, which identifies their problems, and strives together for solution, with a follow-up action for a sustained post-disaster resilience strategy at the social or community level" (Orbits et al., 2010, p. 283 ).
• Financial Inclusion: The World Bank (2017) has defined financial inclusion as "individual and business access to useful and affordable financial products and services that meet their needs-transactions, payments, savings, credit and insurance-delivered in a responsible and sustainable way" (p. 1).
• Co-innovation of Value: Lee et al. (2012) have defined co-innovation "as a new innovation paradigm, where new ideas and approaches from various internal and external sources are integrated in a platform to generate new organizational and shared values" (p. 817).
Creating Shared Value Business Model
The three levels of shared value are as follows (Porter & Kramer, 2011) : 1) re-conceiving products and markets (changing value propositions to meet societal needs through products and services addressing unserved or underserved customers in the market); 2) re-defining the value-chain (re-configuration of operational practices and productivity based on input access, resource utilization, innovation and efficiency); and 3) enabling local cluster development (supporting industries and logistical infrastructure around, and interconnected community as a source of productivity). [Refer Appendix A] The "Creating Shared Value" (i.e., CSV) business model can generate simultaneous business results (improvements in productivity, market expansion, supply chain, collaborative innovation, and profitability) and social results (improvements in social innovation, community resilience, regional development, infrastructure and skilling of host communities) (Porter et al., 2012) . Bockstette & Stamp (2011) have opined that shared value creation (investments in long-term business competitiveness that simultaneously address social and environmental objectives) is strategically positioned within the interactive arena of social value creation (investments that address social and environmental objectives) and business value creation (investments in long-term competitiveness). For long-term maximization of value, Porter & Kramer (2011) have identified two factors as follows: "sustainable innovation in operations" and "identifying points of intersection between the company and society" (p. 91).
To be able to integrate shared value in the company's business model, both organizations and society must recognize the dependence on the inside-out linkages (every activity in a company's value chain affects society) and outside-in linkages (external social conditions influencing corporations' productivity and competitiveness). There are two key areas essential for successful shared value organizations are as follows: 1) "materiality" leading to business strategy for financial performance and 2) "intentionality" (Gradl & Jenkins, 2011) leading to resource innovation within a cluster. Previously, Porter & Kramer (2011, p. 72) have argued that "productivity, competitiveness, and innovation rely crucially on regional clusters of suppliers/businesses and a logistical infrastructure upon" (p. 72).
Building on the Porter & Kramer's (2011) CSV business model, Pfitzer et al. (2013) have proposed a five-step framework of shared value strategy as follows: 1) identifying and embedding-embedding a social purpose (identifying current global business threats and opportunities) and prioritise social issues to periodically increase revenue or reduce costs; 2) defining-rigorously defining the social need with a comprehensive view of the social problem-making the business case stronger by modeling the potential business and social results relative to the costs, 3) execution-creating the optimal innovation structure (organizational structure encourages innovation and costly experimentation with clustered collaboration and NGO/government support), 4) measuring-measuring the social and business value (measure actually realized profits related to social progress), 5) co-creation-simultaneous sharing with external stakeholders and shareholders. Shared Value measurement metrics include impact assessment to evaluate strategic effectiveness, and comparison of sustainability/social innovation metrics (of product/process) with resource utilization for cost savings, nutrition index and assessment of local supply chain network. The integrated shared value strategy and measurement process is represented in four steps as follows (Porter et al., 2012) : 1) identify, prioritise, embedding and defining the social issues to target, 2) make the business case by creating optimal innovation structure and modeling the potential business and social results, 3) track progress regarding social and business value by assessing inputs (of corporate resources) and socio-economic performance, and 4) creating with external stakeholders (further refine shared value strategy following an assessment of social and business returns).
Relevant Scholarships: Present Trends and Future Implications
Since the shared value framework was propounded recently by Harvard academics (Porter & Kramer, 2011) ; the scholarship, to a certain extent, is limited to North American, Scandinavian, and German literature (i.e., shared value creation) of the present decade. This predominance of shared value literature is proven by the fact that North American and Scandinavian corporations are in the forefront of the simultaneous creation of economic and social value
Literature Review: Shared Value
To supersede corporate social responsibility in guiding community investment, shared value commercial business model (Porter & Kramer, 2011) has helped to identify the most material issues (i.e., skills deficiency, health issues, resource inefficiency, value chain incompetency) with new value proposition and innovation in production, processes, resource utilisation, technical collaboration, and value chain composition for opening new markets. Later, Hill et al. (2012) have emphasised on the points of leverage to redefine corporate business strategies for emerging markets; whereas Porter et al. (2012) have emphasised on re-imagining products, value chains, and collaborations within the corporate ecosystem. The recent strategic management literature has linked corporate economic and social values as follows: value for shareholders and stakeholders (Verboven, 2011) , social and financial value creation (Pirson, 2012) , social benefit alongwith business value (Pfitzer et al., 2013) , and societal values based on financial position (Seele & Lock, 2014) . The shared value concept is "to recognize that societal needs, not just conventional economic needs while defining markets" (Bosch-Badia et al., 2013, p. 12) .
Scholars have approached shared value creation from various perspectives combining various aspects of corporate social responsibility, sustainability, and shared value creation. Junge (2011) has argued that social responsibility of corporations has led to the competitive advantage in a market; whereas Maltz & Schein (2012) have explained that there are significant opportunities for optimisation of shared value through a combination of support mechanisms (i.e., supply chain expertise, collaborative capacity, R & D capabilities). Moscardo (2013) has emphasised on value creation through a supply chain, where the processing (of raw materials), production and movement of goods and services are important. In line with this supply chain trend, Biggemann et al. (2014) have advocated for the importance of value chain in following terms: "The value chain focuses on identifying consumer's wants and needs and then rallying resources to create a product or service that meets these needs" (p. 305).
Organizations can become "co-creators of social and economic value' (Porter et al., 2012, p. 17 ) through cross-sector partnerships based on differentiation (new market opportunities through leveraging social needs). From a sustainable competitive advantage perspective, shared value has integrated entrepreneurial and infrastructural innovation for co-creation of value (Gyrd-Jones & Kornum, 2013) . Through an article in Harvard Business Review, titled "Innovating for Shared Value", Pfitzer et al. (2013) have emphasized on stakeholders to be involved in the treatment of problems (Pfitzer et al., 2013) , as organizations need to cater the interests of a broad range of stakeholders for value creation (Harrison & Wicks, 2013) . Following this trend, Kindemann (2013) has affirmed that innovation has relied crucially on regional clusters of related businesses and logistical infrastructure; and a successful business needs a well-functioning community, which creates demand for its services or products. Scholz & De los Reyes (2015) have summarized the attractiveness of shared value framework in terms as follows: "CSV provides a mantra of fundamental compatibility of societal and entrepreneurial interest" (p. 195). As far as consumer-centric and community infrastructure-oriented approach of corporations are concerned, Scholz & De los Reyes (2015) and Breidbach & Maglio (2016) have emphasized on the fact that shared value has promoted the societal and entrepreneurial strategies for better corporate performance leading to the benefit of the society. To achieve social legitimacy of capitalism, business is needed to "create shared value innovation and productivity" (Rendtorff, 2017, p. 129) .
The shared value terminology has been interpreted differently by the academics. The analysis of practical instances of shared value has illustrated how shared value indeed remains a "sweet spot" between social and organizational benefit (Dembek et al., 2016, p. 235) . Shared Value (CSV) is mainly conceived as "a win-win perspective that offers a solution to these legitimacy issues, which entails greater collaboration and more proactive approaches to stakeholder management" (Voltan et al., 2017; p. 354) . As far as a business case for CSV is concerned, Molthan-Hill (2015) has advocated that German managers' are focusing on the firm's (ultimate) survival as criteria for economic rationale, rather than the British-American focus on increasing profitability. Ahen & Zettinig (2015) have argued for "sustainable value co-creation through innovative ability and cooperative investments…... among the firm, consumers, business and non-business players" (p. 94). CSV is a "distinct, powerful, and transformational model that is embedded in the core purpose of the corporation" (Porter & Kramer, 2014, p. 149 ) that has promoted executives to think strategically for competitive advantage. Organisations have generated collaborative advantage (Glasbergen, 2010) by gaining and sharing information, knowledge, and skills. Actually, sustainable competitive advantage is gained "by catering to the interests of consumers, employees, and the natural environment; and hence, firms are able to secure intangible assets such as legitimacy, reputation, and trust" (Flammer & Kacperczyk, 2015 , p. 1984 .
In the recent literature, the concept of shared value is debated as a generic notion with a prominent buzzword and theoretical framework. A review by Dembek et al. (2016) have divided all the definitions into two groups as follows: 1) 13 out of 30 articles have used the shared value definition by Porter & Kramer (2011) as a theoretical concept, and 2) 17 out of 30 articles have depicted shared value in terms of a generic common word from stakeholder perspective. Shared value articles can be categorized into two broad categories as follows: (1) means to create shared value, and (2) resulting outcomes of shared value. A tabular representation of categorized shared value articles has been provided below. (Maltz & Schein, 2012) ; and determinants of corporate abilities (Brown & Knudsen, 2012; Carter & Greer, 2013; and Schmitt & Renken, 2012) Resulting Outcomes of Shared Value economic value (Brown & Knudsen, 2012) ; social and environmental value (Dubois & Dubois, 2012; Srivastava & Kennelly, 2013) ; social and financial value (Pirson, 2012) ; value chain and society (Wearne et al., 2012) ; economic and social benefit (Porter & Kramer, 2006 ; public-private ties for strategic value creation (Kivleniece & Quelin, 2012) ; firm-value and stakeholders (Maltz et al., 2011) ; stakeholder needs, and resources to upgrade quality of life (Korhonen, 2013) Source: Developed by the researcher.
The triple bottom line "does not provide a basis for considering the relative value of business decisions to the firm, the environment, and society'' (Maltz et al. 2011, p. 345) . As no universal approach to measuring shared value currently exists, Pfitzer et al. (2013) have proposed a three-step assessment: (1) estimate business and social value linking change in social condition to profit; (2) establish intermediate measures and track progress to validate (or invalidate) the anticipated link; (3) assess the shared value produced by measuring the ultimate social and business benefits. While deploying indicators to measure shared value, Spritzes & Chapman (2012) have used socio-economic efficiency analysis consisting of an evaluation of triple bottom line indicators alongwith the life cycle of a specific product. Spritzes et al. (2013) have emphasized on measurement tools through both organizational indicators (financial value encompassing profitability, growth, competitive capabilities, and strategic repositioning; and intangible value encompassing reputation, risk reduction, access to government, and long-term legacy) and social indicators (positive impact, reduced negative impacts etc.).
The shared value in literature in the present decade was represented from broadly five viewpoints as follows: 1) resource-based view, 2) social innovation and entrepreneurship, 3) mutual value, 4) triple bottom line, and 5) stakeholder view. The resource-based view has emphasized on cost-benefit analysis (Maltz et al., 2011) ; whereas a conscious capitalist approach has promoted social innovation and entrepreneurship (Driver, 2012; Crane et al., 2014) . Based on dominant triple bottom line ideology (Elkington, 1997) ; the creation of simultaneous socio-economic-environmental value has been proposed (Shrivastava & Kennelly, 2013) . Although the concept of mutual value has been proposed from customer (bottom of the pyramid) perspective; but, it has actually strengthened the tenets of the stakeholder theory . multiple methods based on resource and externalities-based view of the firm in society for comparison based on their costs and benefits Driver, 2012; and Crane et al., 2014 transitional vehicle leading to new capitalist system (through social entrepreneurship) and repeating the tenets of social innovation and social entrepreneurship Srivastava & Kennelly, 2013 simultaneous creation of social, economic, and environmental value Aakhus & Bzdak, 2012; mutual value creation through customer engagement (of the bottom of pyramid people), and re-affirming tenets of the stakeholder theory Source: Developed for the research.
Evaluation of Shared Value Literature
Shared value concept is much debated in the present decade either as a "sweet spot" between corporate economic and societal values (Porter & Kramer, 2011; Moon et al., 2011; Bosch-Badia et al., 2013; Pfitzer et al., 2013) , or as a blind spot with conflicting social and economic interests (Aakhus & Bzbak, 2012; Brown & Knudsen, 2012; Crane et al., 2014) . Porter & Kramer (2011) have argued that CSV concept is not built upon a passive logic of "what is good for business is good for society" (Aakhus & Bzbak, 2012, p. 237) ; rather it is a pro-active multi-level approach for value creation based on core business strategy. Also, Porter & Kramer (2011) have already acknowledged the fact that "not all social problems can be solved through shared value solutions" (p. 77). On the contrary, Aakhus & Bzdak (2012) have criticized shared value for reducing the friction between business and society; but still unable to provide a framework for addressing sustainability and development from a holistic perspective. Following this trend, Crane et al. (2014) have argued that the concept has simplified the complexity of social and environmental issues, meaning that companies may be driven "to invest more in easy problems and decoupled communication strategies than in solving broader societal problems" (Crane et al., 2014, p. 137) .
The shared value business model has been criticized by academics (Beschorner, 2013; Crane et al., 2014) for adopting non-unique proposition and narrow reductionist approach (as some social ills do not offer economic opportunities), while over-emphasizing on economic logic (benefits relative to costs).While discussing about social inclusion in market mechanism (through applied knowledge), Leandro & Neffa (2012) , have prioritized social technology (i.e., application of knowledge, innovation, and local potential) over shared value in terms as follows: "Social technology is much more autonomous and generates more social value than shared value, because it develops a network of people connected with economic and social development, resulting in a decrease in inequality" (p. 488). In this context, it is noteworthy that while adjusting capitalism (through rethinking capitalism process), shared value has basically argued for "economic rationality as the sole tool for smart management, with a faith in innovation and growth" (Beschroner, 2013, p. 111) . From a radical and systemic perspective, Beschorner & Hajduk (2017) have criticized shared value as follows: "Shared value fails to grab society's expectations and challenges, because social contexts cannot be understood by exclusively relying on categories of utility" (p. 33). Recently, Rendtorff (2017) has attracted our attention toward theoretical simplification (of profit maximisation) by Friedman (1970) and Porter & Kramer (2011) , while advocating for an organisational role in society based on a holistic understanding of business ethics. Crane et al. (2014) have described the core tenets of shared value as already being applied by "Benefit Corporation" (2010) in the US and by hybrid organisation "Grameen Bank" (1983) in Bangladesh. Crane et al. (2014) have also emphasized on the resemblance of "Creating Shared Value" (Porter & Kramer, 2011) and "Stakeholder Theory" (Freeman, 1984) [stakeholders value enhances shareholder value] and "Blended Value" concept (Emerson, 2003) [simultaneous perusal of profit and socio-environmental targets]. Recently "conscious capitalism" (higher purpose and core values, conscious leadership, conscious culture and management, and stakeholder integration) [Mackey & Sisodia, 2013] ideology has strengthened the concept of shared value. Although shared value is accused of ignoring the capitalist tensions inherent to commercial business activities (Crane et al., 2014) , it could be a practical conscious capitalist approach for elevating social goals to a strategic level in the business process. Shared value has been criticized from stakeholder perspective as Porter & Kramer (2011) have not provided any guidance on how to manage trade-offs while disregarding other societal stakeholders (Beschorner, 2013) . The societal perspective on value creation must include multi-stakeholder intense dialogue processes (leading to potential tensions) to ensure broader solutions on the problems (Crane et al., 2014; Schultz et al., 2013) . To judge, whether the so-called shared value sweet spots are free from tensions and conflicts; various scholars (Dembek et al., 2016; Christensen & Cheney, 2011; Schultz et al., 2013) have suggested multiple stakeholder perspectives to gain a more insightful understanding. The instrumental approach (alongwith corporate-centric perspective) has been challenged by the political-normative approach, which prompted organisations to go beyond narrow profit-seeking and to emphasise on solving societal issues through dialogue with societal stakeholders (Seele & Lock, 2014; Lock et al., 2016) .
Implications for Further Research on Value Creation
The future research on shared value should be based on the clarification of the strategic concept of shared value though means, outcomes, and beneficiaries while nourishing social capital and synonymous concepts (CSR, sustainability, blended value, conscious capitalism) from a stakeholder perspective. It is essential to re-consider implications of analyzing shared value at a project or initiative level [example-Dow Chemical's Nexera canola and sunflower seeds project] as proper value creation has demanded a holistic mechanism and properly addressing of sweet-spot tensions (example-Nazava water filters). To fulfill this requirement, the study has emphasised on two components (i.e., stakeholder engagement, and social innovation), which were strongly advocated by United Nations (Sustainable Development Goals) and World Bank (Support for Innovation and Entrepreneurship).
The recent shared value literature review (Dembek et al., 2016) have depicted that approximately three-fifth of the academic contributors have defined shared value as a generic common word from stakeholder perspective, rather than a theoretical concept or conceptual framework as proposed by its proponents, namely Michael Porter and Mark Kramer of Harvard Business School. However, the emerging trends (i.e., stakeholder engagement and social innovation) during the post-GFC period have depicted that the shared value literature deviating toward the stakeholders and socio-communal perspective.
Implications for Further Research on Value Creation from the Perspective of Stakeholder Engagement
The concept of stakeholder management has been approached from various value-creation strategic mechanisms as follows: alignment of strategic goals and stakeholder requirements (Wolfe & Putler, 2002) , dynamic relationships between customers, suppliers, and investors (Post et al., 2002) , organizational adaptation, and innovative collaboration (Rodriguez et al., 2002; Wheeler et al., 2003) , creative solutions to complex issues (Svendsen & Laberge, 2005) , innovative strategies to outperform firm competitors (Harting et al., 2006) , both stakeholders and social issues (Dentchev, 2009) , instrumental stakeholder management and financial performance (Egels-Zandénand & Sandberg 2010), and increase demand and innovation (Harrison et al., 2010) . Later, stakeholder management has acquired a strategic dimension and stakeholder engagement was proposed for competitive advantage (Neil, 2009; Freeman, 2010; Wu, 2010) , which eventually laid foundations for co-creation of value for treatment of problems (Pfitzer et al., 2013) . The empirical finding of Wu's (2010) Ph.D. thesis (The Search for Sustainable Competitive Advantage: A Stakeholder Management Perspective) has suggested that "innovative activities require both entrepreneurship and strategies for managing multiple stakeholders" (p. 309). All stakeholders, acting in collaborative partnership, must be endeavoring to balance the three dimensions of sustainable development (i.e., economic, social and environmental) [Shrivastava & Kennelly, 2013] for sustained progress without disrupting ecosystem (Dubois & Dubois, 2012) . Bulgacov et al. (2015) in their article titled "Differences in sustainability practices and stakeholder involvement" have represented a framework of analysis for strategic organizational sustainability while involving stakeholders.
Global investors and buyers have gradually realised the contextual embeddedness of stakeholders (and fulfilling their needs) in the supply chain (Pedersen et al., 2013; Soundararajan & Brown, 2016) . Tantalo & Priem (2016) have emphasized on the integrative and collaborative principles of CSV as a way for managers to "entrepreneurially create new value for two or more essential stakeholder groups simultaneously, thereby increasing the size of the utility pie for those system members" (p. 315). Perrini et al. (2011) Vol. 7, No. 4; innovative approaches of value creation processes beyond solely serving managerial and shareholder interests.
Stakeholder theory has been presented as an original logic of CSV . The firm-centric instrumental concepts have promoted stakeholder needs assessment and stakeholder engagement for legitimacy building (Munro, 2013; Scherer et al., 2013; Castello et al., 2015) . Voltan et al. (2017) found that CSV is often referenced in a generic sense "acknowledging the decreasing legitimacy of corporations and advocating for theoretical advancements in CSR and stakeholder engagement" (p. 352). Based on the integrative approach to business and society, Raimi et al. (2015) have opined for the "theoretical possibility of a CSR-entrepreneurship synergy" (p. 57) such as blended value (Emerson, 2003) and hybrid entrepreneurship (Battilana & Lee, 2014) . Banerjee & Jackson (2017) have referred to CSV as part of "market-based measures at the base of the pyramid for alleviating poverty enhance social welfare" (p. 64). Actually, organisations are increasingly creating cross-sector collaborations (Dentoni et al., 2016) for an infrastructure for "inclusive growth" (George et al., 2012) ; not only corporate returns on invested capital (McGahan, 2012) .
The holistic thematic component of stakeholder engagement is the most dominant literary trend for value creation, and it actually encompassed the component of customer engagement. A tabular representation of literature review of social innovation in the present decade was provided below. Stakeholder Engagement innovative entrepreneurship and strategies for managing multiple stakeholders (Wu, 2010) , value for shareholders and stakeholders (Verboven, 2011) , multiple methods based on resource and externalities-based view of the firm in society for comparison based on their costs and benefits (Maltz et al., 2011) , leveraging the connections between social and economic progress (Maltz & Schein, 2012) , socio-environmental sustainability affecting entire value chain and stakeholders) (Leandro & Neffa, 2012) , collective strategy formulation through imagining a new value chain (Gouillart & Billings, 2013) , cater the interests of a broad range of stakeholders (Harrison & Wicks, 2013) , understanding social needs to co-create with external social stakeholders (Pfitzer et al., 2013) , manage trade-offs, disregarding other societal stakeholders (Beschorner, 2013), solving societal issues through dialogue with societal stakeholders (Seele & Lock, 2014; Lock et al., 2016) ., value for stakeholders -focusing on the firm's areas of technical expertise (Chandler, 2014), communicative and adaptive approach from stakeholder perspective (Athanasopoulou & Selsky, 2015; Hovring, 2017) , and power-centric discourse analysis of stakeholders (Hovring, 2017 ) Source: Developed by the researcher.
Implications for Further Research on Value Creation from the Perspective of Social Innovation
Innovation in business has broadly denoted innovation in product/service offering, business model improvement, and/or operational efficiency that affects a large number of stakeholders'. Harvard Professor, Moss Kanter (1999) has articulated the notion of "social innovation" as a process for addressing community needs to develop business ideas for catering new markets and solving long-standing problems. Actually, social innovation is based on the ability to enhance community preparedness while building social capital, which provides opportunities for low-income individuals and communities to access the essential resources to fortify themselves through coping and adaptive mechanisms. The concept of co-creation (Prahalad & Ramaswamy, 2004) [customers constructing the service experience] has led to co-innovation platform (Lee et al., 2012) , which facilitated an organization to create value through five value creating avenues (i.e., new products/services/ventures, new customer value, new customer base, new efficiency of value chain, and new business model), based on "convergence, collaboration, and co-creation with partners (suppliers, partner organizations, outside collaborators, customers, and the general public at large)" (pp. 826-827).
Organisational and management innovation generally drove product and/or process innovation. Social innovation is considered as a subset of disruptive innovation (Christensen's, 2006) based on sustainable and inclusive concerns adding value to a business, customers, environment, and society. Organization for Economic Co-operation and Development (OECD, 2010) has depicted that social innovation deals with improving the welfare of individuals and communities through employment, consumption or interactive participation. Viswanathan & Sridharan (2011) have suggested new product development opportunities for multifunctional product design, and development of user-centric products aligned with local context; whereas Michelini (2012) has proposed a specific model of the product innovation process (based on a consumer-ethics driven approach).
jms.ccsenet.org Journal of Management and Sustainability Vol. 7, No. 4; Social innovation is a strategic (with the business model) and collaborative (with external stakeholders) mechanism to turn societal challenges (unemployment, malnutrition, lack of healthcare and micro-financial services) into opportunities (by setting up Sustainable Development Goals) [WEF, 2016] . The World Economic Forum Report (2016, p. 1) has listed four business opportunities in pursuing social innovation: 1) building future markets, 2) strengthening supply chains, 3) skills development, and 4) leveraging finance to back up social enterprises. Actually, investments in infrastructure (i.e., transport, irrigation, energy and information and communication technology), awareness of community resilience, and planned urbanization have been considered as essential elements (United Nations, 2017). The World Bank (2017) has emphasized on individual and business access to useful and affordable financial products and services that meet their needs in a sustainable way. The World Bank has also identified financially excluded groups (i.e., women, rural poor, and other remote or hard-to-reach populations, as well as informal micro and small firms) as one of the important components of Sustainable Development Goals.
Social innovation had also a vital impact on shared value creation as it facilitated the process of "meeting society's need for build a profitable enterprise" (Pfitzer et al., 2013, p. 3) . Social innovation is really a crucial thematic component, which has paved way for community resilience. In fact, socially innovative and collaborative communities have identified their problems, and strived together for a solution at the social or community level (Orbits et al., 2010) . Actually, organisations can use their core business competencies to provide solutions to social and environmental problems (Witt & Stahl, 2016) . The firm-centric approach can be misleading as it has failed to consider the complexity of social problems and motive of instrumental CSV leaders generating new profit sources by identifying such socio-environmental issues aligned with organisational strategy and bottom line (Mazutis & Slawinski, 2015) . Dentoni et al. (2016) and Waddock, (2012) have highlighted that social problems promote organizations to anticipate, and address (through dynamic capabilities and resource utilisation) the concerns of a wide range of stakeholders. Galuppo et al. (2014) have opined that "building socially sustainable organisations means managing complex multi-stakeholder processes that bring to the forefront an essential, physiological and sometimes paradoxical or conflicting nature" (p. 686).
The valuable thematic component of community resilience is totally moulded and driven by "social innovation", rather than conventional disaster preparedness only. A tabular representation of literature review of social innovation in the present decade was provided below. et al., 2012) , new capitalist system through social entrepreneurship) (Driver, 2012) , meeting society's need for build a profitable enterprise' (Pfitzer et al., 2013) , social innovation and social entrepreneurship for value creation (Crane et al., 2014) , turning societal challenges (unemployment, malnutrition, lack of healthcare and micro-financial services) into opportunities (by setting up Sustainable Development Goals) into strategic (with the business model) and collaborative (with external stakeholders) mechanism diverted toward planned urbanization and investments in infrastructure to achieve sustainable development and empowered communities (United Nations, 2013), and leveraging finance to back up social enterprises while developing supply chains and skills (World Economic Forum Report, 2016) Source: Developed by the researcher.
Conclusion
While evaluating the current trends in value creation literature (including value creation frameworks and business models), two components (i.e., stakeholder engagement, and social innovation) became dominant, while organisations were favouring the pragmatic shared value framework (Porter & Kramer, 2011) . In the post-GFC era, large organisations have approached points of leverage ) from a different perspective (i.e., community resilience through social/financial inclusion, sustainable development through stakeholder engagement) to gain competitive advantage. On the contrary, the shared value has also been considered as more of a buzzword than a theoretical concept (Dembek et al., 2016, p. 232) . Based on firm-centric stakeholder approach, the findings of Voltan et al. (2017) have suggested that "the status of CSV as a "win-win" and a transformative solution is going out of favour, especially in non-Western contexts" (p. 358).
The future direction of research on value creation would depend upon the fact how the shared value business jms.ccsenet.org Journal of Management and Sustainability Vol. 7, No. 4; model is able to integrate stakeholder engagement and social innovation (as emphasized by the World Bank and the United Nations) perspective to make significant changes within the fields of business ethics, organizational management, theories of firm and contract. Inspite of some resemblance with instrumental stakeholder theory (Donaldson & Preston, 1995) , and lack of uniqueness (Crane et al., 2014; ; shared value has matured as a theoretical/conceptual framework, proven through robust value enhancing case studies (IKEA, Yarra, Nestle etc.) worldwide. Based on the literary trends, it became essential to attract the attention of researchers toward growing importance of stakeholder engagement and social innovation; and both aspects could enrich shared value as a comprehensive framework for co-creation of value (Prahalad & Ramaswamy, 2004) . Future research could entail the development of a multi-level business model for CSV that include non-firm and non-institutional perspectives within both western and non-western contexts. Further distinctions of integrative versus instrumental approaches to shared value could also be developed, alongwith a closer examination of four major elements for co-creation are as follows: experience mindset, a context of interactions for collective intelligence, engagement platform, and network relationships (Ramaswamy & Gouillart, 2010) . This approach to co-construction might expand the research area of stakeholder engagement (Hovring, 2017) , social innovation and entrepreneurship (Crane et al., 2014) , as far as the simultaneous creation of social and economic value is concerned. 
